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Sales. 

Profit before income taxes . 
Federal income taxes—net . 

Net profit. 

Net profit—Per cent of sales . 

Cash dividends. 

Earnings retained in the business 



investment 


Working capital 
Ratio of current assets to 
current liabilities 
Plant and equipment 
Long-term debt 
Common shareholders' equity 


per common share 



Profit 
Dividends 
Equity . 

Shares outstanding 


$105,509,008 

2,089,871 

1,074,000 

1,015,871 

.96 

711,574 

304,297 


6,738,975 

2.52 to 1 
7,653,619 
1,125,000 
10,655,612 


1.53 

1.00 

18.47 

576,928 



$98,695,577 

1,893,384 

953,000 

940,384 

.95 

709,945 

230,439 


6,465,522 

2.66 to 1 
7,727,859 
1,250,000 
10,337,906 


1.40 

1.00 

17.94 

576,170 
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letter to shareholders 



Annual meeting of common shareholders to 
be held April 5, 1961 at Hotel Statler-Hilton, 
Cleveland, Ohio. 


Fisher Foods 
2323 Lakeside Avenue 
Cleveland 1, Ohio 

To the Shareholders: 

Sales for the year ended December 31, 1960, were $105,509,008 compared 
with $98,695,577 for the year ended January 2, 1960. Net income for the year 
1960, after provision for depreciation, estimated federal income tax and all other 
charges was $1,015,871, equivalent after preferred dividend requirements to 
$1.53 per share based on 576,928 shares outstanding at the end of 1960. This 
compares with net income of $940,384 in the year 1959. 

Cash dividends on Common Stock at 25^ per share quarterly, or $1.00 
annually amounted to $576,574. 

At the close of the year 1960, working capital amounted to $6,738,975. The 
ratio of current assets to current liabilities was 2.52 to 1. 

On June 14, 1960, your Fisher Food stores began to issue S & H Green 
Stamps — the best known and most popular trading stamps in the country. The 
company had not handled trading stamps since 1915, but so many surveys and 
studies indicated the consumer wanted trading stamps that management decided 
to give its customers the best plan in the nation. 

Management feels that S & H Green Stamps have been well received in 
Greater Cleveland. Our stores in Berea, Fremont, Warren and Youngstown do 
not issue S & H Stamps because of prior rights of other merchants. Ninety-four 
per cent of our stores handle S & H Stamps, accounting for ninety-three and 
one-half per cent of our total sales. 

During the year 1960, we opened two new Master Markets, and closed eight 
smaller stores. Total stores in operation as of December 31, 1960, was 81. In 
January of this year we opened one large Master Market in Mentor, Ohio, and 
we are committed for two other locations, and are now in negotiations for two 
additional stores in our trading area. 

The management is appreciative of the loyalty, cooperation and teamwork 
displayed by all members of the organization this year. 

Respectfully submitted, 

Chairman of the Board of Directors President 






















distribution of 1960 sales dollar 


n\i — 


MERCHANDISE AND TRANSPORTATION 


19 — d - WAGES AND EMPLOYEE BENEFITS 

IZ 1(T 


2j< 


RENT, LIGHT, HEAT AND UTILITIES 


2f,< 


ADVERTISING, TRADING STAMPS AND PROMOTIONS 



TAXES (LOCAL, STATE, AND FEDERAL) 

REPAIRS AND STORE SUPPLIES 

REPLACEMENT OF EQUIPMENT 

DIVIDENDS TO THE SHAREHOLDERS 

PROFIT REINVESTED IN THE BUSINESS 


Total Amount of 1960 Sales $105,509,008 100.00% 

These receipts went: 

To suppliers for merchandise 


and transportation . . 

$ 82,798,099 

78.47% 

To employees for 

payrolls, etc. . . . 

13,624,488 

12.92% 

For rent, light, heat 

and utilities .... 

2,284,616 

2.17% 

For advertising, 
trading stamps, 
and promotions . 

2,232,893 

2.11% 

For federal, state 

and local taxes . . . 

1,450,987 

1.38% 

For repairs and 

store supplies . . . 

1,111,415 

1.05% 

For replacement of 
equipment .... 

990,639 

.94% 

To shareholders . . . 

711,574 

.67% 

For use in the business to 
provide facilities and 
working capital . . . 

304,297 

.29% 
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FISCAL YEARS ENDED 


statement of income 


Net sales. 

Other income. 

TOTAL INCOME. 

Deductions (including depreciation of $990,639 in 1960, and 
$929,024 in 1959): 

Cost of merchandise sold, including warehousing expenses 
Selling, general, and administrative expenses .... 
Interest expense. 

INCOME BEFORE FEDERAL TAXES ON INCOME 

Federal taxes on income — estimated. 

NET INCOME. 


Dec. 31,1960 

Jan. 2, 1960 

$105,509,008 

$98,695,577 

35,505 

29,260 

$105,544,513 

$98,724,837 

$ 85,997,871 

$81,098,808 

17,415,690 

15,687,664 

41,081 

44,981 

$103,454,642 

$96,831,453 

$ 2,089,871 

$ 1,893,384 

1,074,000 

953,000 

$ 1,015,871 

$ 940,384 




statement of 


earnings retained and 
invested in the business 


Balance at beginning of year 
Net income .... 


Cash dividends: 

On Preferred Stock — $5 a share 
On Common Stock — $1 a share 


Balance at end of year 


$ 8,860,721 
1,015,871 


$ 

9,876,592 

$ 

1.35,000 


576,574 

$ 

711,574 

$ 

9,165,018 


$ 8,630,282 
940,384 


$ 9,570,666 

■$ 

135,000 


574,945 

$ 

709,945 


$ 8,860,721 


See notes to financial statements. 






















































Note A — Stock options 

Under a plan adopted in 1957, options to 
purchase 15,000 shares of the Company’s 
Common Stock at $17.69 a share (95% of 
market price) were granted to officers and 
key employees on June 20, 1957. The op¬ 
tions are exercisable to the extent of one- 
fourth of the shares after two years from 
date of grant and an additional one-fourth 
after each of the three years thereafter. Dur¬ 
ing 1960 options to purchase 3,750 shares 
became exercisable and options for 758 
shares were exercised. At December 31, 
1960, options to purchase 11,572 shares of 
Common Stock were outstanding and an ad¬ 
ditional 5,250 shares of unissued stock were 
reserved for options that might be granted 
subsequently. 


CURRENT ASSETS 

Cash. 

United States Treasury Notes — at cost 
plus accrued interest. 

Trade accounts receivable. 

Inventories of merchandise — at lower of cost (first-in, 

first-out or average bases) or market. 

Deferred taxes and other prepaid items. 

TOTAL CURRENT ASSETS. 

MISCELLANEOUS RECEIVABLES AND INVESTMENTS . . 

PROPERTY, PLANT, AND EQUIPMENT 

Land, at cost. 

Buildings, at cost. 

Fixtures and equipment, at cost. 

Less allowances for depreciation. 

Improvements to leased properties, at cost less amortization . 
TOTAL PROPERTY, PLANT, AND EQUIPMENT - NET 


Dec. 31, 1960 

$ 3,130,767 

- 0 - 

319,028 

6,946,348 

779,845 

$11,175,988 

88,018 

$ 779,785 

3,.331,169 
10,847,033 
$14,957,987 
7,482,684 
~$ 7,475,303 

178,316 

$ 7,653,619 
$18,917,625 


balance 


Jan. 2, 1960 

$ 2,690,325 

129,374 

182,764 

6,737,912 

610,001 

$10,350,376 

94,525 

$ 709,341 

3,338,179 
10,535,514 
”$14,583,034 

7,060,441 
$ 7,522,593 
205,266 

$ 7,727,859 
$18,172,760 
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liabilities 
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equity 


Note B — Limitation on payment of dividends 

The terms of the loan agreement provide, 
among other things, limitations on dividends 
and other payments on capital stock. Because 
of these limitations approximately $6,500,000 
of earnings retained and invested in the 
business were not available for the declara¬ 
tion of dividends or for other payments to 
shareholders at December 31, 1960. 

Note C — Long-term leases 

The minimum annual rental payable under 
leases expiring more than three years from 
December 31, 1960, is approximately 
$1,070,000. 

Note D - Retirement benefits 

During the year 1960 the Company ex¬ 
pended the sum of $61,044 pursuant to its 
program to provide, on a pay-as-you-go 
basis, retirement benefits for employees 
meeting certain qualifications. During the 
year there were 58 employees receiving 
benefits and 16 employees eligible for re¬ 
tirement but still employed. 


CURRENT LIABILITIES 

Dec. 31, 1960 

Jan. 2, 1960 

Trade and sundry accounts payable. 

$ 3,411,379 

$ 3,068,435 

Payrolls and amounts withheld therefrom. 

416,225 

349,419 

Accrued state and local taxes. 

364,500 

342,000 

Installments due within one year on long-term notes 

Federal taxes on income — estimated, less United States Treasury 

125,000 

125,000 

Bonds and Notes of $528,521 (January 2, 1960 - $399,147) . 

119,909 

-0- 

TOTAL CURRENT LIABILITIES. 

$ 4,437,013 

$ 3,884,854 

LONG-TERM 3% NOTES PAYABLE 



(due $125,()0() annually — balance due July 1, 1969), less install¬ 
ments due within one year classified as current liabilities 

1,125,000 

1,250,000 

SHAREHOLDERS’ EQUITY 



Preferred Stock — $5 cumulative, without par value; 



redeemable at $105 a share: 



Authorized and outstanding 27,000 shares at 



involuntary liquidation price. 

Common Stock — par value $2.50 a share — Note A: 

$ 2,700,000 

$ 2,700,000 

Authorized 1,000,000 shares 

Issued and outstanding — 576,928 shares 
(January 2, 1960 - 576,170 shares) 

Stated capital. 

1,490,594 

1,477,185 

Earnings retained and invested in the business — Note B 

9,165,018 

8,860,721 

TOTAL SHAREHOLDERS’ EQUITY. 

$13,355,612 

$13,037,906 

LONG-TERM LEASES - Note C. 




$18,917,625 

$18,172,760 
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Fishers give S&H 
Green Stamps 


t 5.13 k* 


$ 

t 

$ 

I 

t 

t 

t 

t 

t 


0.89fr* 
0.55b* 
O.Wb* 
0.38ft A 
0.25b* 
0.29b* 
0.15b* 
0.15b* 
0.29b* 


0.25 ft* 
0.25 ft* 
Q.145H A 
0.27b* 
0.27 b* 




\l 


A Mr. T. J. Conway and a happy customer on June 14, 1960, the day Fisher 
Foods began to issue trading stamps. Statistics show 78 % of United States 
families save stamps, more than half saving S & H Green Stamps, the 
oldest and most popular stamp in America. 

B The merchandising marriage of two reliable companies, both noted for 
quality goods and dependable service to customers, is made official at the 
opening of one of eight S & H Redemption Centers in the area of operation. 

C Stamps were originally conceived and have long been used as a discount 
to the housewife for paying cash. In just a few short months, Fisher 
Foods has found them to be a merchandising plus that has substantially 
increased business. 
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RSHE* FOOM 


Always alert for in-store promotions with 
productive originality, Fisher Foods provided 
free Polaroid pictures of customers’ children 
during Christmas holidays in this picturesque 
setting at the new Westgate Master Market. 
Store traffic and the enthusiasm of proud 
parents made this a high point in successful 
customer relations. 




here is another Fisher 
Foods exclusive in 
Cleveland 


In June Fisher Foods began a unique bill¬ 
board promotion that filled northeastern 
Ohio with colorful company and product 
advertising. Each week a new product and 
special price is posted on sixty-two boards, 
along with complimentary point of sale 
material for an integrated merchandising 
program. The sales figures are a clear in¬ 
dication of the impact of this continuing 
program. 
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officers 


Chairman of the Board . 

President . 

Vice President . 

Vice President .J 

Vice President . 

Assistant Vice President . 

Treasurer . 

Secretary . 


. E. H. FISHER 
T. J. CONWAY 
. W. J. JERMAN 
HILLENBRAND 
. W. R. BOYD 
J. W. SALMON 
. E. C. RYAN 
J L. CONWAY 


auditors 

Ernst & Ernst, Cleveland, Ohio 


directors 

J. HILLENBRAND (1953) 
W. J. JERMAN (1953) 

E. C. RYAN (1943) 

J. W. SALMON (1943) 

Dates indicate year elected to Board. 


T. J. CONWAY (1930) 
H.T. CLARK (1943) 
E. H. FISHER (1930) 
J. B. FISHER (1949) 


transfer agent and registrar 

The Cleveland Trust Company, Cleveland, Ohio 

general counsel 

Harold T. Clark, Cleveland, Ohio 












































NORTHERN OHIO’S CHAMPIONS OF GOOD LIVING 


For forty-five years a familiar landmark near downtown Cleveland, Fisher Foods Main Distribution Center, 
Office and Bakery are adjacent to an Inner Belt system of express highways affording quick access to eighty-two 
Master Markets strategically located in nine counties of northeastern Ohio. 





















